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In recent years, with the deepening of financial liberalization, the financial 
innovation continues, more and more companies choose t  use derivatives, and the 
derivatives market has become an important part of capital market. However, 
derivatives have aroused the concern of people around the world since the outbreak of 
“sub-prime crisis”. As the main project of fair value measurement, will the usage of 
derivatives have any effect on the quality of the information disclosed by the company?  
It’s worth to further study.  
According to the literature review and theoretical analysis, this paper argues that 
analysts are effective mechanism to test the impact of the usage of derivatives on 
information quality. Form the information asymmetric theory and the theory of fair 
value, this paper argues that the usage of derivatives will have a negative effect on 
analyst’ earnings forecasts, and put forward our hypothesis. In addition, taking into 
account the analysts’ heterogeneity, we also assume that the impact of the usage of 
derivatives on different analysts’ earnings forecasts is different. 
Use the A-share Companies as samples, this paper studie  the impact of usage of 
derivatives by Chinese companies on analysts’ earnings forecasts. Furthermore, taking 
into account the analysts’ heterogeneity, we classify the star and non-star analysts 
according to “new wealth” to make further discussion. 
We found that: First, for those companies which use derivatives, the number of 
analyst following are less. We can conclude that the usage of derivatives indeed 
reduce the information quality. Second, for those companies which use derivatives, 
the accuracy of analysts’ forecasts significantly improve, this result ran contrary to 
expectation. We found that the heterogeneity of star an lysts and non-star analysts can 
partly explain this inconsistent. 
Based on the conclusion of the study, at the end of this paper, we put forward 
some suggestions including: regulate the information disclosure system, improve the 
use of fair value measurement, promote the development of analysts industry.  
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第 2章 文献综述 
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处理》（Accounting for Derivative Instruments and Hedging Activities，1998年）
中指出：公允价值是金融衍生工具唯一相关的计量属性。 
2.1.3 我国金融衍生工具运用现状分析 
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